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2022 saw widescale rebound in travel activity

International Tourist Arrivals by World Region
% difference from same monthin 2019, 3mma (figures in brackets are 3 months to Sept)
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Mild global recession anticipated for 2023

Source: Oxford Economics/Refinitiv, From:Global: Overview: Soft 2023 outlook supported by recent data



Falls are small in historic context — but provide headwinds for travel

Nordics: GDP recession depths m Eurozone © Finland = Denmark m Norway ®mSweden

2022 energy crisis

Covid pandemic

Eurozone debt crisis

Global financial crisis

-15 -12 -9 -6 -3 0 3

0
Source: Oxford Economics/Haver Analytics % peak to trough



Inflation is eroding spending power — while savings benefit will ease

Eurozone: consumption and drivers
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Inflation will fall across all major source markets, but timing is uncertain




Inflation is also near peak in Finland, albeit at a lower rate

Finland: Consumer price inflation
% year
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Slow pace of travel recovery — 2019 levels regained by 2025

International Arrivals to Finland

Millions of overnight guests, annually
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Short-haul demand leads the way

International Overnight Arrivals to Finland - Baseline Scenario
Per cent, relative to 2019 levels
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Despite downward impact from Russian travel

International Overnight Arrivals to Finland in 2023 - Baseline Scenario

Per cent, relative to 2019 levels
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Russian sanctions will directly impact travel, especially for Finland

Breakdown of Russian visas issued across the Schengen area, 2021
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Short-haul travel excluding Russia to recover by 2024

International Overnight Arrivals to Finland - Baseline Scenario
Per cent, relative to 2019 levels
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Economic risks skewed to the downside — tied to inflation uncertainty




Wide range of GDP and consumer spend outcomes

EU GDP: baseline and alternative scenarios
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Economic uncertainty presents scope for faster/slower recovery

International Arrivals to Finland
Millions of overnight guests, annually
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Significant implications for visitor spending

International Visitor Spending in Finland
Billions of euros, relative to 2019 levels
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Thank you — any questions?

Pandemic Scenario - Detailed Assumptions and Projections

Overnight Visitors (mn)

Visitors relative to 2019 (mn)

Visitors relative to 2019 (%)

2019 2020 2021 2022 2023 2024 2025 2020 2021 2022 2023 2024 2025 2020 2021 2022 2023 2024 2025
Europe
Upside 3.8 1.1 1.1 2.7 3.1 4.0 45 -2.8 2.7 -11 -0.8 0.1 0.6 -71.6% -71.0% -29.6% -19.8% 3.4%  15.7%
Baseline 3.8 1.1 1.1 2.7 2.8 3.7 4.2 2.8 2.7 -1.2 -1.0 -0.2 0.4 -71.6% -71.0% -30.5% -26.1% -43%  9.6%
Downside 3.8 1.1 1.1 2.5 2.5 3.3 3.9 -2.8 2.7 -1.3 -1.3 -0.5 0.1 -71.6% -71.0% -34.8% -34.0% -13.1%  1.8%
Rest of World
Upside 1.7 0.4 0.2 0.7 1.1 1.4 1.7 -1.3 -1.5 -1.0 -0.6 -0.4 0.0 -753% -86.0% -57.1% -36.9% -21.9% -1.0%
Baseline 1.7 0.4 0.2 0.7 0.9 1.2 1.5 -1.3 -1.5 -1.0 -0.8 -0.6 -0.2 -75.3% -86.0% -59.2% -45.6% -31.9% -13.6%
Downside 1.7 0.4 0.2 0.7 0.7 1.0 1.4 -1.3 -1.5 -11 -1.0 -0.7 0.4 -75.3% -86.0% -60.4% -58.3% -40.2% -21.8%
International Total

Upside 5.6 1.5 1.4 3.5 4.2 5.3 6.2 4.1 4.2 2.1 -1.4 -0.3 0.6 -72.8% -75.7% -382% -251% -45%  10.5%
Baseline 5.6 1.5 1.4 34 3.8 4.9 5.7 -41 -4.2 2.2 -1.8 -0.7 0.1 -72.8% -75.7% -39.5% -32.2% -12.9% 2.4%
Downside 5.6 1.5 1.4 3.2 3.3 4.4 5.3 -4.1 -4.2 2.4 223 -1.2 -0.3 -72.8% -75.7% -42.8% -41.5% -215% -5.6%




